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年底到 2014 年上半年，短短两年半时间，泰禾集团的净负债率从 130%急剧上升到

















































Since the second half of 2012, real estate developers from Fujian have drawn attention in 
the industry by expanding aggressively in the business nationwide.  Headed by Tai He 
Group and Sunshine City Group, the developers from Fujian successfully won the bids 
on various properties in Shanghai, Nanjin, and the areas surrounding Beijing and Tianjin. 
Behind the aggressive expansion of these developers is aggressive financial leverage.  
Within the two and a half years between the end of 2011 and the second half of 2014, the 
net debt ratio of Tai He Group raised from 130% to 929%, and Sunshine City Group’s 
debt ratio raised from 56% to 525%, the highest level in the industry nationwide.  
However, both developers sustained the fast growth with superior operating efficiency 
and earning capability despite of the high leverage. 
To support the high leverage, both developers employed sophisticated financial structures 
besides regular bank loans.  One structure is financing through trust, which is a complex 
financing structure using debt pledge, namingly pledge of stock rights.  Other financing 
structures are through construction projects and equipments, and new special capital 
investment plans.  Through these sophisticated financing structures, the developers were 
able to raise the net debt ratios to a record high. 
During the normal market environment, the high leverage will absorb investment capital 
and support fast expansion of the business.  However, it has its disadvantages as well.  
Operating under high leverage will require strategic capital planning and restrict the 
financing and refinancing capability through debts.  The financing organizations could 
potentially interfere with the day-to-day operations.  High leverage could also result in 
lower defense against adverse market condition as well as higher tax obligations. 
High leverage during favorable market conditions can support business expansion.  
When the market condition changes, the enterprises should consider options to lower 
risks, such as raising capital through stock issuance, lowering capital cost through 
refinancing to a lower interest rate, and innovative financing through international 
channels or perpetual debts.  Lastly, cashing out of existing projects is another option. 
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表 1-1 房地产市场在 2008~2010 年间的发展 
指标 2013 年 2012 年 2011 年 2010 年 2009 年 2008 年 
房地产开发企业 
 土地购置费用(亿元) 1.350 1.210 1.153 1.000 0.602 0.600
 当年完成投资额(亿
元) 
8.601 7.180 6.180 4.826 3.624 3.120
商品房销售 
 销售面积(万平方米) 13.055 11.130 10.937 10.476 9.476 6.597
 平均价格(元/平方米) 6,237 5,791 5,357 5,032 4,681 3,800
住宅商品房销售 
 销售面积(万平方米) 11.572 9.847 9.653 9.338 8.618 5.928
 平均价格(元/平方米) 5,850 5,430 4,993 4,725 4,459 3,576
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